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The Methods of

A Wall Street Veteran
/.\re Effcetive Because

// The vetoran has leavned the ins
wherefores of finanee.  SKill haa beon

maney.

sk

and outa, 1h|- wliys and

The veteran no longer depends upon
information.  He possesses hasic
mentals and Keen insight into tochnicni

How Make These Methods Youra?

The old way, by experience slone, ia alow.
many losses.  As Henry Clewa siys,

hiud otte foot in the grave before they learn how to make

Iedge of funda-

men have usually

The Surer, More Effectite Way Ts Open to You

It spcures you the sound knm\imlgo the trained ﬁnnnelal

13 systematic, well or-
efinite henefits for you

1 which you need. This plan
ganized, intereating. Tt will get d
~while you are still youns to enjoy them.
You should not fail to ueml for

Your Fin Skil,n
the free booklet which deseribes Lrancixl Siil,

this plan and service.
AMERICAN INSTITUTE OF FINANCE
90 West Broadway, New York
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Market Members

of 'tha ]...-.|u ol :c"|11'r'~_a-|1lll'..\'|=q the o]

< AMovton Wollman, of W.d

o, and Herbert 1.

I —
Financial Hmns

Ve ansociated with tha frm

Investment Informati

In this department Tha Tribupe il

:.‘rrum tha light of sich information
ad fa at ite command on the tnveat-
monl problems of it veadars, The
ubmost carve in twed in the rnmnn’u-
flon and progentation of wueh 1
formation nnd we belflava it (o he da-
povdable.  But we wish especially to
emphuasiza (o olr readera the fact
that mew dovelopmenta of wech im-
portance as to greatly chkanga tha
Alatus of a mecurity are constantly
l‘rl.F(n'F plice. Thmr-fr.-rn ana matber
of aelf-protection, the tnteator should
Make it @ point ta keep in olose fonch
with the affaiva of the conpaniea
whose aeciiritics ha hns pureliased
and with general de velopments hear-
g wpan the valia of sirch sacuritics,
Congtant antchifulness ia the beat
s foguard fhe inventor can jrossibly
frrve.
C Questions of geweral tilervest tfo
thvegtors will ha answcered 10 this
cobimp, fh_ whick vaan only (ditials
will be wasd,  Others will be -
fwered by wmuil. " Addiess all dn-
qitivies,  inclasing i stayrpen,  md-
droasnd rm'ﬂh:_mn fo Finoneint Editor,
']’rm Tribne, 155 Nazanie Street, Now

Yol thty.

Peltiohn Pure Products Company
i1 am intorested in the offey
isuey atank  of the Peitijohn
Uempany.  Can »ou
informntion |r-|x.|r|1' W this e
\r"nur‘ think this is a1 good investment 7— K.

of 1
|4y

Answer - Lost wou might be under
TUIHE - miAapprebension, we want to
make Lhe fuct eloar thar this compiny
Bad athing whatever to o '.a'i]h ti'.e
AL re and Sale af fhe Bienktet
foot swwhieh for many yonrs s been soli
in o D‘itndp‘l' ra\mg a pictare of a big
ozl I)(l.u on it I .ﬂm.a contral the

formsilas s progessas for mantifiae- |

tuTife --'.'-.'m'ul oth tareal products
whieh have boen des lopod by the sume
A who put the original beand Pottis
Jonn breaklust food on the arket

Thess products, according Lo Frank &
Lyon, wvice-president of the COmpany.
ara being turned out al the rate of
about 3,000 cases a day, and the ¢laim
15 made  that the company, which
started operations two years ago last

| mionth, now has about 2,500 active mc- |
counta o ita hooks, The plant at Min- |

4 neannlis admittedly is of a temparsry
| nonstruction and does no‘ wprew:t

muci in the way of as: I'ie latter
apparently consiat pri 1|r1|'u i of for-
Hitilas, pood wiil and prospeetive eali-
In view of the fact that the com-
v s offering s slock at 82 a shate,
ar double ita par value, it would 2pem
thl the stock fain tha highly specis
lative elags,

qiml-nr Cons nluiﬂlnd 0il

Answer - Sinelar !
well manageld oil pra Ly “-l"l \a:r in-
trrests in Kans 1oma, Texas,
Loutainina, Kentue Tetnoessee and
Unnada, In Mexico the compan owns
o1l and gas leazes on abaut 152500
acred, But a large perl of thiz pere-
fge s undeveloped. It haa concessiona
in Coata Rica and Pansms, \"1|1'r'h con-
tinue tor woand farly vents, rpipass
it alsa owne LA nn1r=fl al coat
noltineds snd real estete ioTna
| hoarve lapated its o
IL lhas 2045 mlles o trank
I aring lines, all apito date an
every respect; five oeeangoing tank
ships, barges sl tugs, and operates a
considerablie r cand harbor feet,
af Septenther 24, 1010, the prod
subsidaries were inler

2 1z &
Sand were producing about 40,000
I= gt day. The potential produe
eathy-in excoss of this Agares if ull
ara opepated fully, one Mexican
well alone, it mated, heing vape-

bie of producing in exee i .{.rmn
barrels o dav. The net ineemie fos

veap ended June 30, 1919, was S8.A01.-
44, without provision for depreciatio,
amor fon and Fodeoug s e

Ulritonl. States

teticing: and
e enal prap-
100,000 tons,

It Tias l.il'"r‘ intur
e B

o Lt |

ol

18,7

0T

murl K 051 1-|n~ nl conl
riiitgs for ten
A0 per cent on the prmm:eﬁ

witer ||.lt.\‘,.g i 1|-:'|' el

prefert Aends, VEAT pep cent on
Thp .mnm..u stock. Ty nine :mm Iis of
N iEdicated eyl a th
AN rate of I CRTEL (03 o
51 Tall gommon £tock. Un .ﬂmr
Vo VORE, tH ot ey
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el ‘.I*t‘ll bolse per Gent r'|
. Tha Tobaceo Trodue

any was formed in }l‘hllll Wi
stoek, of na par

Fas ol
'.'f-'l-.n-*. Wiz lr]'l T 11 1o stoCh-
holders Oof the TFobs Ly

'|U'|1‘ it 8§10 & shiare,
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B ¢omp

rettls

Metrapolitan
Ditegtion Lo
mation o
LlEnta Sionaal ¢
trom . W
Singer Buihd 1
el fn- the ]"’ﬂl"‘r el ot 1'“" andl common it
al fair i
Apzwer
atin more t
variows spelions
twanty of them,
York State Latest
tha coinpl )
tedd thie vear. r oprofits .
wers (1 excess of the preferred divi-
d requirements by a ltheral marg
promaters of the company, i
hm\r wozreat deal of ener
hoth 1'Irr'~.r‘r" and nproa-
2 My the wle of new

¢OUEGTY. 18 NoR Gper-
VN0 chain storsz n
..r' the country. TR
foruted in

Difterence in British Bonds
. ehinlly, give me Yol
ivie merits of
pnul Lown wnd
T ogdn tory: Tipany® |
the latier i3 redeemabile ot par
nah & vumulative sin g ftind by mezns
af annunl drawings beginning September
1050, 1F this mepnz that the date of ma
turity i3 dn doubt fop any particular boml
woald not gueh a hond be a somewhat un-
decirable investmentT T W 1L

A

wor— The Britizh nettt o

goven

per went Vietory Loan, we understand,
vepreaents wn jazue ol Lbout (LR
LRI inning sentencher 1) L0200, an-

nual drawingsoof abont 2% per cent of

the issus will be made at par through |

a cumulat The “pecu-
lative feature ljes in :
a8 to Just when one's bu' d
irawn.  Alga theres |s the zpec
fenture ing '="'r| g en 3
fape a8 ¢ 1 ho Illl‘l HIE u:lm_m.,.d
The 5 per cent nation saloavar toun
of whi : Wlaoal 2 per
un, October 1, 1902, -'11 gther ol
105h per cent on {)etober . du nat
lunc tha speculative Ieatn—v of the 4
per cent loan ilexcept the {v\,chﬂngr'
feature), We do not say Llu- former

igsue iz undesirable; it simply has the |

lottery feature. The & per cént loans
are morve o theonature of npure inveast
ments

Russian Nonda

q yestion  Rus=tap =
4 ey eent honds avs nov

=amen!  A's  ane
afling or mioked

at Aol T8 tn d4a What i1 vour epinian

Jkss 4ie las o the ultimate eafaty of principal and

@
e
{

|l tirme? Vo
| vopper «toe

interest of these Isause? Which Isaus wwlﬂll
‘¥nu prefer or mre hoth edual in investmant

value! Do you consider that either haa any

nvesiment value? I 8o, would sou eon-

tider tlim risk greater than the Bverege of
speetlntive oil stocks B, M.

Answer—The TRussian §'as and 6's

' par cent bonds were issusd by the Im-

perial governmaent. This government

| no longer exisls, and the present gov-

ernment lhas repudiated these issucs.
If a atable form of government is es-
tabliahed in Russia, one [riendly to the

| Allied powers, an attempt might be

made to pay these loans, secured in a
friendly country. The neipal of the

| two issues amounts to $75,000,000. The

only hope, therafore is that the pres-
ent government will be overthrown and

@ substantial, though possibly lesa|

“modern,” form of govornment estah-
lished Thera is little choice hatween
the two izsuss, Wa should say that
the rvick ¥z no greated than in pur(]m‘—
ing many oil stocka.

Cily uf I’nris Bonds
Question - Will you Lindly give me your
opinion af Hosten and Montana, whicli has
just nirived at the production stuge? o
I shgves, which | Nuve held for a long
fime. Wauld you kicdly give nie your opin-
(1] to the fabure ol the compiany ?  Aldo

ple @ a4t the City of Pa T oper
ent Wit bonts feature, Thew have
benn highlx recommended to me. buaf 1

Your v on Lhem, DPlogse nx-
f you wers fortunate to hatd one
deawn with a banus, vou would be aware of
the fiet, Are they negoliableT R I W.
Answer— 1t would appear that Hos-
ton and Mentana should profit by the
mare active copper market. This com-

papy has started shipment of ore to )
the Tnternational Smeiter at Salt Lake | 1 -
that either stock is the

amd returng are espacted some tima in
Jipunry, levelopment work is bLeing
rugihed,  Shipments are of high grade
e, The hards you refer to are the
City of Paris b per cents, issue of 1914,
guthorized  1.500.000,000  francs 500
Francs sach sseureld on the general rey-
enite of the city and redeemablo by

| 1% drawings per annum over a period
of sitty vears, The § per cent coupon

will Lie subject (o payment of taxation
in France, the net vevenua heing there-
fore 4 franecs B0 centimes per 100
franes, Thera iz, in addition, an op-
portunity for enhancement through tha
bonus and exchange features. Up to
1821 ng bonds are rvedeemahls under

204} pey cent of their face value. After|

1821 part of the bonds will ba paid off
it pur and the halanee at par plus.
pregiinms rpne to 10K
franes. At the drawineg each
yorr the Brest vumber falling out of
the exlinder contsining a2/l the num-
he redeemed by the eity, wi
of 1,000,000 frat At the
five drawings each vear the
fipet hond drawn wi | e redeemed with
5 bontg of 2,000 Rezidnes
] larpe: Wonnszes 20000 Gihier bonds
e redesmed each vear at pre-
niums vRrying from H}{Jil francs up
oo 1000 franes, ineluding several!
banuges of 40,000 {ranes, 10000 frayes
and #.000 francs The issus was a
preat succesa.  All honds are coupon
and tiie drawings are published, and
arra e ients have heen made foy their
publication here,

In the Same (lass

eatios \ul vou Rindly advise which of
the twe .f.Tu offers the f-af»r myvesiment,
New Yark tral Rallroad or Pennacivania
AT nl‘ roor five cood preferred stoc

FN S

I| pf. Crnt un

b

Answer—
nor Penns
ment ab

stacii o

Neither New York Central
Ivania offera a safe inves:-
Neither is notualls
1 But both have
long 1.1vid.mi : atd v normai
tinios haie veen rather subiztantial se-
S0 mueh depends upon the
ion to he enapcted by Congress
uld be unwise o attempt to

ihat it

torecast fEn Lwplieoin-
phsiies. .nt in the final
nnaiveis; railvcads will
ublain a and that these

o stoehs good speculative in-
vestnient, ‘.'h—m apnears 1o he l1t'|r~
o {':u"‘l\ 1[‘[" ‘I"TI 'h“l’rl |'||ﬂ‘ )

I'enn i1 more
el 5 stoeks
Boper el ed Statug

(i Bl 1L Leather l? eferred,
niard Uil of New Tersey preferred,
Nafienal lead red and Ameri-
van Lar and o v prefevred.,  The
I 1 B il over § pergent:
Wilson & g, {ir=t 4§ per cent, Inter-
rational Meveantile ne’ collateral
trust Hiper-eent, New Yerk Dock 1
V per cent, and UChesapeake & Olio
cral 49y per cent, Al nf these secori
ties shor 5 ial margin  over
\u-i'-l.da preasent, and,
A wither detatled
toorder to clas-
salocted from
may., il our opinion, be con
wie:enl good., Sofme pl‘!f‘TIEli stocks
ave safer than many firs nertgage
]n-1ln1~ Hxtronie care shioul rI therefore
reiged jn selecting one's invest-

Pierce-Arrow Commuon

! 1 wo ||Ll AT
sarsings atd
J '1m lnformsnon \:Hha e
A

trour dispos

Answers Carvent oury nizs of Pierea-
Arpiwe are ranning at tie rate of about
» rocomaion stk The coni-
= appe promising, al-
'I1||an theie h.lL leen 50 mu
lation in the stock that it probably
been selling above its real value,
oral stories were current regard:
buving for control which may have ac-
ruu'-u‘-l for the bidding up of the <toek,

Itheugh nothing eventuate e~
s_non.’

nl-

Much Inlereﬁl.wl in bludn

GERRERTT H wil
greal many J
their hivide

W
Cidends are
it nat he that
e nurement
Potheir earpang towe: i
e Lliis tnediis e m.ndum
O money, with u curn

o

Hr the prjeeof the
3 st tme batng. Wi |.1| I 1
v witat ouds woulil ho

good  huve from -a v stancdpoint
Do vou preaunie the .4 ve dineatnted
the situation that 15 exiating at the present
it be a good thing to buy
7 naw for a lo puil? I w0

would you mention 8t jenst 4 Wabash
vommean too speculative for a amiment
4| ferred 1 good Tnyestment [ )

a wooil specuiation =)o

Answer - Al of + pallroads of
the eountry are failing at the vresent
time to carn their dividends, The gov-
sromient dues not guarantee dividends
in any ease. 1t tiok 4 three-voar aver-

[ age of net earnings and was willing to

tgm contracts with the verions roads

| on that besis. The payment of divi-

dends rezts eubively with the various
boards of divectors, Undoubtedly large
| tey will nave to be spent by
atid the only  way |
Ay funds can e seeyrad iy to (1?111-
legislation and the prant-

ing of 1 eased freight rates, that the
poticy of the movernment ia to give the
roads u square deal. Then the securi-

ties of railroad companies will i all
probability  hecome more  attractive
than at present. Unian Pacifie, Chesa-
perake & Mhie, Southe-n Pacific and
Atehizon are 3l preseni earning more
or nparl = murh as, the ROVar:
tee.  Pere Margueite iz
aidi having heen recently
d. may proce 1o he & syutem
of merit. [he copper atocks, Trom Uheir

1
recent action, would appear io have
more or less discounted the depressed
condition of the metsl market, but
{their position is still too speculative
for us Lo name any specific i=sues for a
purchase. Wabash common may join
in whatever advance would take place
in the general railroad hst, but the
slock appedrs to be far from dividends.

| Cities Service preferred is entitled (o a

good investment rating. (Coca-Colals!
earnings are aaid to be -.n--‘,r large, and !
with prohibition an actual fact the pro.
duction is said to be fast inerensing,

Anglo-American 0il

__ Question— Would you please give me whnt
m_fomml.mn ¥ou have pn Anglo-
Oil and National Transit (s
etocka)l 2 1 hinve severity  slare
Transit, original cost §40 p
hesn advised to huy wome
soma Anglo-Aaerican. Tk
stock I have bLeen careving
years. Would vau ads
abinut 8§15, 000 in eiher
4 like amount in Libert:

Answer— Anglo-American 011, which
does the largest husiness in the 1 nited
Kingdom, has shown largs earning
power over a period of years. Itz man-
agement iz efficient. and while the
stoek is mare oy lesz speculative, it i=
Altractive in a way on acenint of |
large yicld. National Tran
mer Standard Q11 subsidia
curnings for 1818 equal to &
on itz %6882 500 capital stuck.
company pays regular dividends ol %1
vear, and this vear l'n-a dec‘hrer‘. Ty ad-
ditint, a dividend of 3 margin
over dividends is hmnll» =ufl
warrant the stock being placed
investment class. We do

investment of funds for ane
pendent upan the tnecome thevefrom.
Ajax Oil—Midvale Steel
Question Would you advies buying Ainsx
OJIII‘.' Whnt can you say for Midvale Steei?
-lnswer—lhe present production of
Ajax Oil is said to be 6,000 barrels a
day, The company was formerl in July,
1919. 1t began paying dividends in Sep-
tember on the class “A" shares. The
total capital is $4,300,000. We cannot
tell whethar it is a good buy and we
do not advise regarding spaculative ass-
earities, Midvale Steel offers an at-
tractive vield al present prices rud
earnings are said to he ample to ca
for dividends.  The stoek mo i
the Tencral 1|.<1 ina specilative way,

ar

Holding for Back Dividends

RQurstion —Will sou Kir inform me if
the government naas signed a contrast with
the Missouri Pacific Rallroad Company eou-
ering its yvearly ventals. 1f nor, when i5 it
expectad to be signed? Will this contract
when signed, allow Tor w dividend on the
preferrad stock? I understand that the pre-
fevred stock carvied with t dividends cuniu-
lative: from July 1. (418, and | am th
fore holding my prefevead stock, expes
to ohtain back dividends, Wonld sou
vigem holding stecl for this dividend 27—, G

Ansper— The Missouri Paeifir Ra
road has not signed a contract with the
goverrment. No indication has beey
given when a contract will he signed.
But the road dosa vecaive 90 per cent
of the standard return based on tha
three vesrs fo June 30, 1917. This
amount just about coversz the 5 per cent
on the preferred stock, hut the aetual
earnings are far below the etandard
return, and it would appear doubtful
if the dircctors will declare dividends
on the preferred stock under progent
copditions. This stoek s camulative
from June 20, 1918, a2 vou state. He-
fore the roads were taken over by tha
government the nreferred stoek showed
12,48 per cent r'nrnﬁf‘ 2o murh  de-
|)v]*d~1 upon future legislation that the
whoie na{trr is a great speculation,
W heli eve that the roads, 1n the last
analrais EHL g a =quare deal. and
a5 '\'[l-\m:n ¢ 13 & proat ‘slem
the preferred steck would seem have
po=aibilities.

Associated Pharmacists, Ine,
tinll—A3 a rtepder
like to ]rnw about
1 am allow

Taper

¢ 3 aml the =alesmai cays it
1= rgpEratlive stoch s -
to make monry. e t

share 1o hHe 1in |F Dur in r

z v atdvice and
tedd veTy miuclh
in Rexallt Dirig
ctock filtesn seavs aoia | worth SR
now 5.

Anzwer n't buy stock inany con-
on the as=zumption ti hemn 3
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